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Khuyeén nghi: MUA

Téng Céng ty Cé phan Khoan va Djch vu Khoan Dau khi (PV Drilling) dwot

THONG TIN NIEM YET thanh |4p vao thang 11 ndm 2001, véi tién than la Xi nghiép Dich vu Ky

Nganh Dich vy dau khi  thudt D4u khi bién PTSC Offshore - noi cdc djch vu ban dau nhw djch vu
San giao dich HSX  cho thué thiét bj khoan, djch vu émg ctu sw cé dau tran va xwéng co khi
Mé ching khosn PYP' 4 dwoc hinh thanh va phét trién ké tir ném 1994, Tréi 4 trinh hinh
vén didu 16 42151y dong 94 dwec hinh thanh va phat trién ké ter ndm . Trai qua qua trinh hin
Vén héa: 03/4/2020 3,175tyddng thanh va phat trién cda minh, PV Drilling da tirng buwéc xay dwng doi ngii
(e i U QEUED ) 7.540d0ng  can pé ky thudt va xay dung nén nhiéu loai hinh djch vu ky thuat méi, dé
CO CAU CO DONG h 2 vao hau hét cac dw an fim kié < . i thac du Khi tai
PVN 50.40% tham gia vao hau hét cac dw an tim kiem, tham do va khai thac dau khi tai
. _ Viét Nam cing nhw dan phat trién ra thj trweong thé giéi. Khach hang caa
Co0 déng nwéc ngoai 15.03% . . .
PV Drilling la cac Coéng ty va Tdp doan dau khi Ién trén thé gié¢i nhw Cdu
C6 déng khac 34.57% |ong - Conoco Philips, Hoang Long JOC, Hoan Vi JOC, Vietsovpetro, BP,

Conoco, JVPC-Nippon Oil, PVEP, OMV, Petronas, Chevron, Premier Oil,
BIEN DONG GIA CO PHIEU 12 THANG KNOC, Vietgazprom, Thing Long JOC, Lam Son JOC, Trwéng Son JOC...

PIEM NHAN PAU TU

Ty A T - Chiém thi phan Ié&n trong linh vwe dich vu khoan va céc dich vu lién quan
u e dén khoan dau khi tai Viét: véi 04 gian tw nang, 01 gian dét lién va 01 gian

nuwéc sau, PVDrilling da chiém [inh 50% dich vu khoan va 70% dich vu ky
i thuat giéng khoan trong nuwéc.

, = - Quy md & bién logi nhuan gop c6 dau hiéu cai thién trong 3 nam tr& lai
day.
~ X 2 N > BN N N - - =2 bY -2
CHI TIEU TAI CHINH CO' BAN - Hé so ng/tong tai san va tinh hinh no vay c6 xu hwéng giam, 1am giam
2017 2018 2019 ap lwc no vay
Tong tai san 21,817 21,004 20,892 - Tidm nang phat trién:
No phai tra 8,345 7,154 6,923 L N i e L i 5 a £
vén chii s& hivu 13,473 13,850 13,968 » Thi trwong gian khoan phat di nhirng tin hiéu kh&i sac: hiéu suat
Doanh thu thuan 3,891 5,500 4,368 str dung gian khoan Jackup va don gia cho thué gian déu cai thién
Loi nhuan gé p A A = 2 2 AR 1S
A ua;m gf')p 192 397 esl] » Cac gian khoan tw néng cua PVD deu c6 viéc lam

Loi nhuan rong 36 173 172

EPS TTM (d/cp) 74 396 304 > Gian PVDrilling TAD mé&i tring thau Dw &n tai Brunei
> Khoéng phai trich lap dw phong phai thu khé doi déi véi cac khoan

no qua han cia khach hang tir Quy 1/2020

Phwong phap FCFF 19,764 déng T . T o

Phuong phap FCFE 16,093 ddng » Tang th&i gian khau hao doi v&i gian PVDrilling Il, 11, VI tir 20 nam
Phwong phép P/E 3,680 ddng Ién 35 nam

Phwong phap P/B 11,601 ddng > Trién vong dai han néu céc dw an I&n nganh dau khi nhw L6 B, Ca
80 12,784 déng Voi Xanh dwec trién khai dang tién do

- Gia cb phiéu dang & muc thap nhét lich stv, thap hon nhiéu so véi BVPS.
RUI RO PAU TV

- Cing thang vé&i Trung Qudc tai Bién dong

- RUGi ro do gia dau bién dong giam trwéc dién bién phirc tap cta Dich

Covid 19 va cuéc chién gia dau
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Chiém thi phan Ién trong linh vuec dich vu khoan va céc dich vu lién quan dén khoan ddu khi tai Viét
Nam

Trai qua hon 19 nam phat tridn, tr mot xuwdng co khi chuyén cung cép dich vu stra chiva thiét bi khoan va
rng ctu sy cb tran diu, dén nay PV Drilling d& tré thanh mot nha thau khoan chuyén nghiép s& hiru doi
gian khoan hién dai véi 04 gian khoan bién tw nang (Jack-up Rig) thé hé mai, 01 gian khoan tiép tro nlra
ndi ntra chim (TAD Rig) va 01 gian khoan dét lién (Land rig) v&i hé thdng thiét bi may mac tién tién cung voi
doi ngi ky thuat van hanh cé tay nghé cao, ning déng, lam viéc chuyén nghiép theo tiéu chudn quéc té.
Nh& d6, dén nay PV Drilling da chiém Iinh 50% dich vu khoan va 70% dich vu ky thuat giéng khoan trong
nwéc. Céc dich vu ky thuat khac: PV Drilling dang chiém Iinh khoang 80% - 100% thi phan céc dich vu nhw

dich vu cung (rng nhan lwc, dich vu tién ren va (rng ctvu sw cb tran dau.

Két qua kinh doanh ttr Quy 2/2019 di c6 sw cai thién dang ké,_ca ndm 2019 ldi sau thué 172 ty déng,
vwot ké hoach dé ra ddu ndm Ia khéng thua 16

KQKD cla PVD d3 c6 sy cai thién t&» Quy 2/2019 khi l&i rong 105.5 ty déng (so véi mirc 16 78.1 ty ddng clia
Quy 1/2019).

Liy ké ca nam 2019, doanh thu ctia PVD dat 4,368 ty déng, giam 20.6% yoy nhung lgi nhuan gop lai c6 sy
cai thién khi dat 450 ty dong (tang 13.4% yoy).

Lei nhuan tlr Cong ty lien doanh lién két dong gép 112 ty déng, tang 82% yoy.
Tuy nhién, chi phi ban hang va chi phi QLDN lai tang 30.8% & 39.3% lén 17 ty déng va 397 ty déng.

Chinh vi vay, loi nhuan sau thué ctia PVD n&m 2019 dat 172 ty ddng, giam nhe 0.6% yoy. LNST cé déng
Co6ng ty me dat 184 ty déng, gidam 7.1% yoy.

Don vi: ty dong

Chi tiéu 2014 2015 2016 2017 2018 2019 %2019/2018
Doanh thu thuan 20,884 14,444 5360 3,801 5,500 4,368 -20.6%
Gia vén hang ban 16,763 11,253 4528 3,699 5,103 3,918 -23.2%
Loi nhuan gép 4121 3,191 832 192 397 450 13.4%
Doanh thu tai chinh 161 211 194 198 190 165 -13.2%
Chi phi tai chinh 292 527 287 279 258 241 -6.6%
Chi phi I vay 145 187 190 193 170 158 7.1%
L&l Cong ty lién doanh, lién két 299 263 114 5 61 111 82.0%
Chi phi ban hang 59 47 28 19 13 17 30.8%
Chi phi quén ly doanh nghiép 1,123 998 643 569 285 397 39.3%
Loi nhuan khac 70 21 87 623 140 118 -15.7%
Loi nhuan trude thué 3,178 2,114 268 151 233 189 -18.9%
Loi nhuan sau thué 2,540 1,748 186 36 173 172 -0.6%
LNST Cong ty me 2,419 1,664 129 45 198 184 71%
EPS 7,987 4,102 224 74 396 304 -23.2%

Nguédn: ABS téng hop

www.abs.vn
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Quy md & Bién lei nhudn gép di cai thién trong 3 nam tré’ lai ddy

Nam 2014, doanh thu ctia PVD dat dinh v&i 20,884 ty ddng khi gia dau trén 100 USD/thiing. Loi nhuan gop
n&m 2014 dat 4,121 ty ddng v&i bién loi nhuan gop dat 19.7%. LNST nam 2014 dat 2,540 ty ddng.

Tuy nhién, cudc chién gia dau 1an tht nhat dién ra t gitba ndm 2014 kéo dai t&i ndm 2016 da khién gia dau
lao déc, co thoi diém vé dwdi 30 USD/thuing. Gia dau lao déc va duy tri thdp kha lau khién cac DN dau khi
lao dao. Khéng ndm ngoai quy dao, két qué kinh doanh cia PVD nam 2015 da bat diu c6 sw sut giam
manh. Doanh thu & LNST n&m 2015 cGa PVD chi dat 14,444 ty ddng va 1,748 ty déng, giam lan lwot 30.8%
& 31.2%.

Dién bién gia dau 2012-2020
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Nguén: macrotrends.net

Khi gia ddu tao day va di 1&én sau cudc chién gia dau 1an 1 thi hoat déng kinh doanh cac DN d&u khi khéi sac
tr& lai nhung cé do tré nhéat dinh so véi gia dau. Péi véi PVD, két qua kinh doanh dat day vao ndm 2017.
Doanh thu va LNST ctia PVD nidm 2017 dat 3,891 ty déng & 36 ty déng.

www.abs.vn
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Quy mo & tang trwéng Doanh thu & LNST cua PVD 2014-2019

20,884

380.6%

2014 2015 2016 2017 2018 2019
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Ngudn: ABS téng hop

Sau d6, gia dau gan nhw 6n dinh quanh 50-70 USD/thung trong giai doan 2017-2019. KQKD ctia PVD trong
giai doan nay da dan c6 sw cai thién tré lai. Lei nhuan gdp ctiia PVD nam 2017 dat 192 ty déng va tang lén
397 ty ddng nam 2018 & 450 ty ddng nam 2019. Bién lgi nhuan gop duoc cai thién tir 4.9% (2017) 1&n 7.2%
(2018) va 10.3% (2019).
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Nguédn: ABS téng hop

Hé sé nofténg tai san va tinh hinh no’ vay ¢é xu hwéng gidm, |am gidm ap lwc tai chinh

Hé sb No/TTS cé xu huwéng giam tir 46.6% (2015) vé 32.7% (2019). Tinh hinh ng vay giam ciing khién cho
ap luwc tra 1ai giam bét. Tai 31/12/2019, PVD chi con 521 ty ddng no' vay ngan han va 3,230 ty déng no vay

dai han.

www.abs.vn
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Chi tiéu (BVT: ty déng)

Vay ngén han 1,133 762 1,343 362 521
Vay dai han 5,258 4,679 3,330 3,477 3,230
Téng ng vay 6,391 5,441 4,673 3,839 3,751
No phai tra 11,612 9,667 8,345 7,154 6,820
Téng tai san 24,915 23,143 21,817 21,004 20,877
Téng no vay/TTS (%) 25.7% 23.5% 21.4% 18.3% 18%
No/TTS (%) 46.6% 41.8% 38.2% 34.1% 32.7%

Tinh hinh ne vay ctia PVD 2015-2019 (ty dong)
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Nguén: ABS téng hop

Co cdu tai san & ngquén vén PVD

Co cdu tai san:
Do d&c thi nganh nghé nén TSCD chiém ty trong Ién nhét trong co cu TTS cta PVD véi 13,926 ty dong
(66.7% co cAu TTS).

Lwong tién déi dao: v&i lwgng tién va twong dwong tién 31/12/2019 dat 1,890 ty ddng va BDTTC ngén han
(tién gt ngan hang) tri gia 1,033 ty ddng, tdng 02 khoan nay chiém 14% co ciu TTS.

Khoan phai thu ngén han I&n chiém 9.3% co ciu TTS (1,934 ty ddng), trong d6 MKN ODYSSEY Ventures
SDN.BHD (321 ty ddng), PVEP (217 ty ddng) & Idemitssu (171 ty ddng). Tai 31/12/2019, PVD c6 gan 256 ty
ddng no xAu va PVD da trich lap dw phong trén 201 ty déng.

Céc khoan no’ xau & trich lap dw phong cua PVD tai 31/12/2019 (ty déng)

www.abs.vn
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Gia go Gia go
ia goc ia goc Dw phong

311202019 D¢ POMY 501018

Cong ty TNHH MTV Didu hanh Thém do

Khai thac Dau khi trong nuéc 4537 (40.61) 91.03 (60.07)
TCT Tham do Khai thac Dau khi 186.83 (150.87) 18751  (134.85)
Khéch hang khac 23.71 (9.70) 13.45 (10.60)
Téng 255.91 (201.18) 29199  (205.52)

Nguén: BCTC PVD, ABS téng hop

Co’ cdu nquédn vén:

Hé s no/TTS cla PVD tai 31/12/2019 1& 32.7%, giam so v&i dau nam (34.3%). Trong d6, vay ngén han la
521 ty dong va vay dai han 1a 3,230 ty dong. Tdng no vay chiém 18% co cau tdng ngudn vén cia PVD.

Co cAu tai san PVD tai 31/12/2019 (%) Co cAu ngudn vén PVD tai 31/12/2019 (%)

m Tién va cac khoan
twong dwong tién

=DTTC ngén han
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= Phai thu ngan han

‘ = Hang tén kho

®Vay ngén han

= No ngén han khac

————=\ =TS ngan han khac ®Vay dai han
67.3% 40% " No daihan khac
TSCb '
66.7% VCSH
TTC dai han
TSXhéac
0.2% 3.9%

Nguédn: BCTC PVD, ABS téng hop

Tiém ndng phat trién:

- Thj trirng gian khoan phét di nhimg tin hiéu khéi sdc

- Céc gian khoan twnang cda PVD déu c6 viéc lam

- Gian PVDrilling TAD méi tring thdu Dw an tai Brunei

- Khoéng phai trich |ap dw phong phai thu khé doi déi véi cac khodn nor qua han cda khach hang
ter Quy 1/2020

Tang thoi gian khdu hao déi véi gian PVDrilling |1, 11l, VI

www.abs.vn
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- Hwéng loi néu cac dw an ddu khi 16m nhw L6 B - O Mén, C4 Voi Xanh... dwoc trién khai ding

tién do

1. Thi trweong gian khoan phat di nhimg tin hiéu khéi sdc

TU dau ndm 2019, thi trwdng khoan trong khu vie va trén thé gidi dang dan tré nén ban rén hon khi gia dau

tang dan maot cach 6n dinh (gia dau thé gidi Brent da duy tri 6n dinh & méc trung binh khoang 65%/thiing), phéat

di cac tin hiéu phuc hdi cla thi trwong dau khi. V&i mire gia 6n dinh nhw trén, thj trwdng khoan da tré nén ban

rdn hon, cac nha thau dau khi da tw tin trién khai thém céac chién dich khoan dai han.

Thém vao d6, hiéu suét stv dung gian tai khu vwc Dédng Nam A da cai thién rat dang ké, gia cho thué gian (day

rate) cling da ting dan so v&i cting ky 2018, cac chwong trinh khoan dwoc khéi déng nhidu hon, ngan sach dau

tw cho cac chuong trinh thadm do khai thac da dwoc néi rong. Tai khu viee Dong Nam A, nhu cau gian khoan tiép

tuc hdi phuc manh mé véi hiéu suét st dung gian tai thdi diém thang 12/2019 dat 74.5% va dy kién nhu cau

gian sé dat 40.5 gian nam 2020, tdng gan 17% so vé&i so voi sb lwong 34.7 gian wéc cho nam 2019. Pay thuc

sy 1a tin hiéu dang mirng cho nganh khoan dau khi thé gi¢i néi chung va PV Drilling néi riéng.

Southeast Asia Jackups 361-400 IC
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2. Céc gian khoan twnang cda PVDrilling déu c6 viéc lam
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Nguén: IHS market

Céc gian khoan Jackup cta PVDrilling déu cé viéc |1am én dinh. Hién nay toan bo 4 gian tw nang cia Téng

coéng ty dang thwc hién cac chién dich khoan tai Malaysia dén hét ndm 2019, trai dai dén cubi nam 2020.

Cu thé nam 2019:

> PVDrilling | hién dang khoan cho Murphy Oil tai M& LDT-1X (M& Lac da trng). Chién dich tiép theo sé la

Hibiscus (Malaysia) tir thang 05/2019 dén thang 12/2019.

www.abs.vn



ASS D

CHUNG KHOAN AN BiNH
|

> PVDrilling Il dang khoan cho Sapura Energy tai Malaysia dén thang 07/2019. Sau d6, gian khoan sé& lam viéc
cho JVPC tai Viét Nam tr thang 07 - 09/2019, sau d6 c6 thé quay lai Malaysia hoic tiép tuc khoan tai Viét
Nam.

>  PVDrilling Ill dang tham gia khoan cho Repsol tai Malaysia dén thang 03/2020.

>  PVDrilling VI hién dang dwoc Vietsovpetro thué va sé khoan cho Eni — VN tai L& 114 ngoai khoi Mién Trung VN
tr dau thang 05/2019 (chwong trinh dw kién kéo dai trong 80 ngay). Khach hang tiép theo sé& la Sapura Energy
- Malaysia v&i chién dich khoan kéo dai 9 thang.

> Gian dat lién cta PVDrilling (PVDrilling 11): sau thdi gian bdo duéng hién da dwoc trao thau tai thi trwong
Algeria.

> Ngoai ra dé phuc vu nhu ciu thi trwéng, PV Drilling da ky hop dong thué thém gian HAKURYU 11 - JDC cung
cap cho chién dich khoan cla Idemitsu tai mé Sao Vang Dai Nguyét trong giai doan tr thang 10/2019 - thang

10/2020.
Tinh hinh cdng viéc cua cac gian khoan Jackup caa PVDrilling nam 2019

Gian
Gian |
Gian Il
Gian lll
Gian Vi
Gian TAD Chura 06 vidc lam, tham gia d4u thau DAtai Brunei
Gian 11

Gian thué Japan Drilling

Thang 01 Thang02 Thang03 Thang04 Thang5 Thang6 Thang7 Thang8 Thang9 Thang10 Thang1l Thang12 Théng 03/2020

Tinh hinh viéc lam céc gian Jackup cda PVD nam 2020:

Téat cd cdc gian JU déu c6 viéc lam dén cubi ndm 2020 va cédc gian nay tiép tuc hoat déng tai thj trrong
Malaysia. Ngoai ra, PVD con thué them 03 gian la Idun, Hakuryu-11 (tee thang 10/2019-thang 10/2020) &
gian SAGA (ttr thang 02/2020). Cé 03 gian nay déu hoat déng tai Viét Nam. Con Gian dat lién PV
DRILLING 11 dang c6 ké hoach hoat déng tré lai sém cho chién djch khoan cda GBRS trong nam 2020,
gian khoan nwét sau PV DRILLING V hién dang thuc hién cac cong tac tai khéi ddéng gian va dau tw cum
thiét bj khoan DES c6 tdi trong phi hop dé bdt dau chién djch khoan tai Brunei cho Shell Brunei

Petroleum, der kién trong nam 2021.

Gian 2020

Gian | Malaysia

Gian Il Malaysia

Gian Ill Malaysia

Gian VI Malaysia

Gian TAD DBang chuén bi cho DA tai Brunei bat dau tr 2021
Gian 11 Dang c6 ké hoach hoat ddong cho GBRS

Gian thué Japan Drilling - Idun Viét Nam

Gian thué Japan Drilling - Hakuryu-11 Viét Nam

Gian thué Japan Drilling - SAGA B4t ddu khoan tir T2/2020, Viét Nam

Nguén: PVDrilling, ABS téng hop

Hiéu sudt s dung cac gian tw nang cda PVDrilling ciing c¢6 xu hwéng cdi thién theo tinh hinh thi trwdng

khoan thé gi&i. Trong Quy 1/2020, hiéu suat hoat ddng cac gian Jackup ctia PVD da dat 100%.

www.abs.vn




ASS D

CHUNG KHOAN AN BiNH

Hiéu suat str dung gian JU cua PVD
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Nguén: PVDrilling, ABS téng hop

Don gia cho thué gian ciing dwor cai thién tr mirc 55,000 USD/ngay (2017) I1én 57,000 USD/ngay (2018) va
2019 dao déng 58,000 — 60,000 USD/thang. Cudi ndm 2019, PVD ciing da ky cac hop déng cho cac gian JU véi
gia cho thué gian tang 10-15% so véi nam 2019. Nhw vay, dw kién gia cho thué gian JU cta PVD sé& vé muc
hoa vén & 65,000 USD/thuing trong nam 2020 va cd l4i tr nam 2021.

Pon gia cho thué gian JU cua PVD (USD/ngay)
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®Don gia cho thué gian JU (USD/ngay)

Ngudn: ABS téng hop

3. Gian PVDrilling TAD méi tring thdu Dw an tai Brunei

>  Gian khoan PV DRILLING V cua PV Drilling 1a gian khoan TAD thir 8 trén thé gi¢i va 1a thé hé gian khoan TAD
hién dai nhat hién nay véi Model SSDT 3600 E HP. Day la thé hé gian khoan dau tién trén thé gi¢i ng dung
cong nghé cao dé khoan cac giéng khoan nhiét d6 cao ap suét cao (HPHT) véi cong suét thiét bi chdng phun
(BOP) duwoc thiét ké voi ap suat lam viéc [én dén 15,000 psi (twong dwong 1020 atm).

www.abs.vn
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Gian duoc hoan thanh diu tw vao cudi ndm 2011 va bat dau thwe hién hop ddng khoan cho Bién Bong POC
tai mé Hai Thach — Moc Tinh tir ddu ndm 2012 véi téng sb 16 giéng khoan & ving nwéc sau, xa bd cé didu
kién dia chat hét sirc phirc tap va kho khan khdn nhung da hoan thanh truwéc ké hoach, gitp Bién Béng POC
tiét kiém dwoc thoi gian va chi phi phat sinh.

Ngay 24/9/2019, PV Drilling d& ky két Hop ddng cung cap gian khoan tiép tre nira ndi nira chim "PV DRILLING
V" v&i Brunei Shell Petroleum Company Sdn Bhd (BSP). Hop ddng da ky cé thdi han 6 ndm, véi 2 1&n tiy chon
gia han v&i méi 14n & 2 ndm, bat dau tir ngay 01/04/2021 dé& phuc vu cho chwong trinh khoan cia BSP tai
Brunei. Day c6 thé 1a hop dong ban |&, mé ra trién vong hdi phuc manh mé cta PVDrilling.

Hién dang thuc hién cac cong tac tai khéi dong gian va dau tw cum thiét bi khoan DES c6 tai trong phu hop dé
b4t d&u chién dich khoan tai Brunei cho Shell Brunei Petroleum, dw kién trong ndm 2021.

Gian TAD ti khi di vao hoat dong vao cudi ndm 2011 thwong déng gép 10-20% loi nhuan gop ctia PVDrilling
va dinh didm vao ndm 2016 khi gian Jackup gap kho khan thi gian TAD déng gop 50% loi nhuan gop.

4. Khong phai trich 14ap dw phong phai thu khé doi déi véi cac khoan no qué han caa khach hang te Quy
1/2020

Cong ty TNHH MTV Biéu hanh Tham do

Tai thoi diém 31/12/2019, PVDrilling c6 1,600 ty ddng cac khoan phai thu ngan han cta khach hang:

Phai thu ngén han cia KH 31/12/2019 Ty(t(,;()‘-;"g
MKN ODYSSEY Ventures SDN.BHD 321 20.1%
TCT Th&m dé Khai thac Dau khi 217 13.6%
Idemitsu Gas Production Vietnam Co, Ltd 171 10.7%
Phai thu ngén han khac 891 55.7%
Téng 1,600 100%

Trong d6, Cong ty c6 256 ty ddng no xau, chi yéu tir Téng Cong ty Thdm do Khai thac dau khi (PVEP).
Cong ty cling da trich 1ap dw phong gan hét cho khoan phai thu khé ddi nay.

Gia goc Gia gbéc

311272019 ~ D¥PhONg 51555015  Dwphong

Khai thac D&u khi trong nuoc 45.37 (40.61) 91.03 (60.07)
TCT Tham do Khai thac Dau khi 186.83 (150.87) 187.51 (134.85)
Khach hang khac 2371 (9.70) 13.45 (10.60)
Téng 255.91 (201.18) 291.99 (205.52)

Theo ban lanh dao Céng ty, Trong Quy 1/2020, PV Drilling ciing khéng con phai trich dw phong phai
thu khé doi déi véi cac khoan norqua han cda khdch hang, day la diém tich cuc so véi cling ky ndm
2019.

Tang thoi gian trich khdu hao déi véi gian PVDrilling I, I1l va VI

www.abs.vn
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PVDrilling thay dbi thi gian khdu hao ddi voi cac gian khoan tw nang PVD II, 1l va VI tir 20 ndm I&én 35 ndm.

Nguyén nhan do vong ddi clia cAc gian khoan tw nang thwong la 25-35 ndm va phan Ién cac cong ty khoan dau
khi trong khu vire déu tinh khdu hao cho gian khoan trong toan b vong doi. Bidu nay c6 thé gitp PVDrilling gite
dwoc kha ndng canh tranh so véi cac cong ty khoan quéc té véi chi phi san xuét thAp hon va bao céo tai chinh
lanh manh hon nén kha n&ng thang thau cao hon, tir d6 PVDrilling c6 loi thé khi thwong lweng véi cac khéach
hang trong nwéc, qua dé tang gia thué ngay cho cac dbi twong nay dé dang hon. Viéc thay déi chinh sach khéu
hao dwoc 4p dung tlr nam 2018 va dé giup cho PVDrilling gidm trén 250 ty déng chi phi khau hao nam 2018.

Khéau hao Gian II, Ill, VI Gia tri (vnd)
Khéu hao cii ndm 2018 584,649,312,960
Khéu hao mé&i ndm 2018 334,085,324,976
Giam khéu hao nim 2018 (250,563,987,984)

Rui ro do tac dong tir Dich Covid 19 & cuéc chién gia dau:

Bdi canh:

Tinh hinh dich bénh Covid 19 lan réng ra toan cau: Dién bién dich bénh phtc tap véi me do lay lan nhanh
da anh hwéng nghiém trong dén nhiéu nganh nghé linh vuc va cé thé dan téi mot cudc suy thoai kinh té toan

cau. Chinh di&u nay da &nh hwéng t&i nhu ciu dau thé gioi va tac dong tiéu cuc dén gia dau.

Cudc chién gia dau 1an thir 02: Sau khi OPEC+ khong dat dwoc théa thuan trong cudc hop két thic ngay
06/03/2020 khi Nga ttr chéi cét gidm thém san lwong, Arab Saudi da c6 dong thai tra dida khi bt ngd tuyén bb
gidm gia ban dau chinh thirc (OSP) cho thang 4/2020 va cho biét ho cé ké& hoach tang san lwong 1&én hon 10
triéu thung/ngay (tr mre hién tai la 9,7 triéu thang/ngay va c6 thé nang lén muc téi da 1a 12,5 triéu thiing/ngay),
lam d&y 1én lo ngai v& mot cudc chién gia dau. Phién giao dich 9/3/2020, gia dau c6 ldc bj théi bay 35% - muic
giam manh nhéat ké tlr Cudc chién Vung Vinh ndm 1991. Sau d6, gia dau tiép tuc do day, va c6 luc gidm duwéi
20 USD/thung.

Dién bién gia ddu WTI trong vong 01 thang qua

Intraday 1w im 6m Yid 1y 3y Sy Max Indicators ~ Mountain-Chart v

0.00%

Ngudn: markets.businessinsider.com
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Tac dong khdng dang ké trong ngan han:

Dwoi tac dong cla Dich Covid-19 & cudc chién gia dau 1an 2, gia dau thé gidi da lién tuc lao déc nhanh & manh
trong mot thoi gian ngan, c6 lic vé dudi 20 USD/thiing. Viéc gia dau gidm va duy tri & mirc th&p sé anh hwéng
khdng nhé t&i hoat dong kinh doanh clia cac DN nganh dau khi. Ngay nhw cudc chién gia dau 1an 1 dién ra,
KQKD céac DN dau khi da bj sut gidm manh. Theo PVN, Méi 1 USD gia dau gidm sé khién cho LNST cta Tap
doan PVN gidm 200 ty ddng va lam giam thu ngan sach 1.000 ty déng.

Tac déng cua viéc gia dau lao déc va duy tri thAp dén cac DN dau khi rd rang la kha sau sic. Tuy nhién, ciing
can phai thay rd KQKD cac DN nay thwong cé do tré nhét dinh so véi gia dau. Béi véi PVD, do tré co thé 1én
t&i 1-2 nam. Bang ching la trong cudc chién gia dau Ian 1 khi gia dau tao day vao thang 1/2016 thi doanh thu
& lgi nhuén cta PVD tao day vao nam 2017.

DPéi véi PVD, cudi ndm 2019, PVD da ky hop déng cho thué cac gian Jackup véi gid cho thué ting 10-
15% so véi ndm 2019. Biéu nay cho thdy, viéc gia ddu lao déc hién nay sé khéng tac déng nhiéu vé mat
ngdn han déi véi PVD. Tuy nhién, néu gia ddu thdp kéo dai thi c6 thé dnh hwdéng dén tién dé trién khai
cac dw an 16n cda nganh dau khi nhw Dw 4an Céa Voi Xanh & gia cac mang djch vy nhw mang dich vu
giéng khoan & hoat déng thwrong mai c6 thé bj anh hwéng. Ngoai ra, cac dw an khoan cda PVD hién
dang thuc hién tai Malaysia. Néu dich Covid -19 con dién bién phirc tap tai quéc gia nay thi c6 thé cac
cbng viéc cda céac gian JU sé bj gian doan.

Trwoéc dién bién cdng thang cda cuéc chién gia ddu, gid ddu hién dang & mdc rdt thdp (trén 20
USD/thung). Néu méerc gia thdp nay kéo dai thi cac bén tham chién déu sé bj tén hai ndng né (do xuét
kh&u ddu chiém ty trong 16n trong ngan sach cda cac quéc gia nay). Do dé, ching téi cho rang cuéc
chién gia ddu va tinh trang gia ddu duy tri & mirc thdp sé khong dién ra qua lau & Céac bén gém Nga va
OPEC (c6 thé cé My) sé sém ngéi lai vao ban dam phén. Va chiing téi cho rang gia ddu sé sém én dinh

va can bdng tré’lai quanh méc 40 USD/thiing — mikc gié c6 loi cho céac bén.

Thuc té, Trong Quy 1/2020, khi ma dich Covid téc déng manh téi nhiéu nganh nghé thi tinh hinh hoat
déng kinh doanh cda PVD vén twong déi én dinh va hiéu qud. Doanh thu Quy 1/2020 wéc dat 1,650 ty
déng, ting 45% so véi ké hoach. LNST wéc dat 27 ty dong, ting 80% so véi ké hoach. So véi Quy
1/2019, doanh thu ting 81.42% qoq & Quy 1/2019 PVD bdo 16 93 ty déng..

Giao dich cd phiéu PVD

Xu hwéng gia giao dich ctia PVD trong 1 nam qua la giam gid, t&r quanh 20,000 d/cp vé& 6,750 d/cp (ngay
31/3/2020), giam trén 66% thj gia. So v&i thi gia tai thoi diém khi dich covid-19 bt dau bung phat (ngay
22/01/2020: 14,950 d/cp), thi gia c¢d phiéu PVD gidm 54.85% thi gia. Gia hién dang giao dich tai 7,540 d/cp.
Day c6 thé coi la mre gia thap nhét lich st ké t&r khi PVD niém yét. Va mdc gia nay ciing thap hon kha nhiéu
S0 Vi gia tri sb séch ctia Cong ty la gan 33,000 d/cp.

R® rang, hoat déng kinh doanh cét 16i ctia PVD dang cho thdy sw céi thién (quy mo va bién loi nhudn
gép céi thién trong 03 ndm qua). Céc gian khoan JU déu cé viéc 1am va hién hiéu sudt hoat déng da
|én téi 100%. Pon gid cho thué ndm 2020 da dwoc ky két tir cubi ndm 2019 ting 10-15% so véi ndm
2019. Gia d4u thdp sé chwa énh hwdéng vé mat ngdn han déi véi hoat déng kinh doanh cda PVD. Tuy
nhién, gia cé phiéu lai lao déc kha manh. Ching téi danh gid day la téc déng vé mat tam Iy |a chinh.
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Do dé, khi djch bénh qua di va cuéc chién gia ddu dwox giai quyét thi cé phiéu co thé co sirc bét tét.
Vé thanh khoan, cé phiéu PVD c6 tinh thanh khoan cao véi KLGD binh quan 10 phién tré lai day dat trén 4
triéu don vi/phién.
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DPINH GIA TRI DOANH NGHIEP

Chung t6i thwe hién dinh gia cé phiéu PVD dwa theo 2 phwong phap:

» Phwong phap so sanh P/E & P/B
> Phuwong phap chiét khau dong tién FCFE & FCFF

Céc gia dinh:

- Hop ddng cho gian Jackup ctia PVD da dwoc ky tlr cudi ndm 2019. Theo dod, tAt ca cac gian sé c6
cong viéc 6n dinh trong ndm 2020 v&i gia cho thué tang 10%-15% so véi ndm 2019 (chdng t6i chon murc than
trong la 10%, twong dwong mirc 65,000 USD/ngay, mirc gia hoa vén cia PVD). Gia dinh cac ndm sau cac gian
JU sé tiép tuc c6 viéc lam &n dinh va gia cho thué én dinh tai m&c gia hoa vén nay.

- Gia dinh hoat dong thwong mai va dich vu ky thuat giéng khoan cac ndm sé tang truéng 5%/nam
trong giai doan 2020-2025.

- Gia dinh cudc chién gia dau sé& khong dién ra lau va gia dau sé sém tré lai mbc can bang la 40
USD/thung vi gia thap s& khong c6 lgi cho cac bén xuét khau dau.

- Gian TAD dw kién khéi dong tr Q3/2021. Ching t6i gia dinh gian nay di vao hoat déng dung tién do
va sé co6 sy dong gop doanh thu tir Q3/2021 v&i gia cho thué gian la 90,000 USD/ngay..

- Gia dinh, chi phi ban hang va chi phi QLDN trén doanh thu cac nam tiép theo duy tri ty 1&é nhw nam
20109.

- Gia dinh bién lgi nhuan gop duy tri nhw nam 2019 1a 10.28%.

- Gia dinh ti» n&m 2026, doanh thu tang truéng véi toc dd 5%/nam.

- Gia str cong ty khong thuwe hién dau tw thém gi trong cac nam tiép theo.

- Gia sl thoi gian t&i Cong ty khong thuc hién ting vén diéu 1é.

- Thué Thu nhap doanh nghiép la 20%

- Ty suét lgi nhuan yéu cau duwoc xac dinh theo phwong phap CAPM. Theo d6, ty suét lgi nhuan yéu
cau WACGC tinh ra la 13.05%.

www.abs.vn
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Phwong phap so sanh P/E & P/B:

P/E & P/B dwoc 14y dwa trén trung binh clia cac Cong ty cling nganh cung cép dich vu khoan dau khi trén thé
gi&i, 1an lwot 1a 9.58 1an & 0.35 1an

INETE] Ticker BF P/E LF P/BV

PetroVietnam Drilling & Well S PVD VN 16.78 0.23
PetroVietham Technical Service PVS VN 6.74 0.42
Anton Oilfield Services Group/ 3337 HK 5.41 0.51
Honghua Group Ltd 196 HK 10.99 0.28
CES Energy Solutions Corp CEU CN 8.00 0.34
Malaysia Marine and Heavy Engi MMHE MK - 0.30
Average 9.58 0.35

Nguén: Bloomberg
LNST n&m 2020F dy phéng la 162 ty ddng. EPS forward & 384 d/cp.
VCSH n&m 2019F du kién la 13,972 ty ddng. BVPS forward la 33,145 d/cp.

Theo d6, gia cb phiéu PVD duoc xac dinh theo phuong phap P/E va P/B 1a 3,680 d/cp & 11,601 d/cp.

Phwong phap chiét khdu dong tién FCFE & FCFF:

Chitiéu 2020E 2022E 2023E 2024E 2025E 2026E
Doanh thu 4,371,093 5,084,487 5,585,662 5,706,610 5,833,605 5,966,949 6,106,961 6,412,309
Gia vén hang ban (3,921,877) (4,561,955) (5,011,625) (5,120,143) (5234,086)  (5353,727)  (5,479,350) (5,753,317
Lei nhudn gép 449,216 522,532 574,037 586,467 599,518 613,222 627,611 658,992
Chi phi ban hang (16,932) (19,696) (21,637) (22,106) (22,598) (23,114) (23,657) (24,840)
Chi phi QLDN (396,797) (461,557) (507,053) (518,032) (529,560) (541,665) (554,375) (582,094)
EBIT 154,122 159,914 163,983 164,965 165,996 167,078 168,215 170,694
EBT 195,363 202,396 209,043 212,698 216,509 222,363 228,386 323,374
Lei nhuan sau thué 177,303 161,917 167,234 170,158 173,207 177,890 182,709 258,699

(PVT: triéu déng)
Gia theo phuwong phap FCFF va FCFE la 19,764 d/cp & 16,093 d/cp.

Ket gua dinh gia:

Phwong phap Gia (dong) Ty trong
- FCFF 19,764 25%
- FCFE 16,093 25%
- PIE 3,680 25%
- P/B 11,061 25%
Gia trung binh (ddng/cé phiéu) 12,784
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HE THONG KHUYEN NGHI

Hé théng khuyén nghi clia ABS duoc xay dwng dwa trén mirc chénh léch gitra két qua dinh gia va gia cé phiéu trén thj trudng tai
thoi diém dinh gia, c6 gia tri 6 thang ké t thoi didm phat hanh bao céo. C6 3 mire khuyén nghi cho méi ¢b phiéu, twong &ng voi
tirng mirc chénh léch. Cac khuyén nghi c6 thé dwoc thay dbi sau méi Ian cap nhat hodc danh gia lai d& phu hop véi tinh hinh va

két qua hoat dong cla doanh nghiép.

e MUA: khi gia thj trwerng thdp hon gia dinh gia 15%
e GIU: khi gia thi trwdng ndm trong bién do gia dinh gia +/- 15%
e BAN: khi gia thi trwdng cao hon gia dinh gia 15%

CONG TY CO PHAN CHU’NG KHOAN AN BiNH

Hoi s&

Tang 16, Tda nha Geleximco, 36 Hoang Cau,
Q. béng Da, Ha Noi

Tel: (04) 35624626; Fax: (04) 35624628

Chi nhanh Pa Nang
17 Dang Tk Kinh, Q. Hai Chau, TP.Da Néng

Tel: (0511) 3653992; Fax: (0511) 3653991

Chi nhanh Bac Ninh
10 Nguyén Dang Dao, Tién An, TP.Béc Ninh
Tel: (0241) 3893088; Fax: (0241) 3893087

Chi nhanh Hué
38 Bén Nghé, Phwng Phi Hoi, TP.Hué
Tel: (054) 3831133 Fax: (054) 3831656

Phong Phan Tich

Téng 16, Toa nha Geleximco, 36 Hoang Cau,
bong Pa, Ha Noi

Dién thoai: (04) 35624626
sb may 1é: 135

Email: cf-hanoi@abs.vn
www.abs.vn

Chi nhanh TP.H6 Chi

Minh

P102, Toa nha Smart View, 161-165 Tran Hwng Dao,
Q1, TP. H4 Chi Minh

Tel: (08) 38389655; Fax: (08) 38389656

Chi nhanh Hai Phong

Phong 131-132, Tang 1, Tda nha Thanh Dat 1, S6 3 Lé
Thénh Téng,

Ngé Quyén, TP.Hai Phong

Tel: (031) 3569190; Fax: (031) 3569191

Chi nhanh Thai Binh
399 Lé Quy Bon, TP.Thai Binh
Tel: (036) 6255556; Fax: (036) 6255557

Chi nhanh Viing Tau

229 X6 Viét Nghé Tinh, P.Thidng Tam, Ba Ria — Viing Tau,
TP.Viing Tau

Tel: (064) 3543166, Fax: (064) 3543168

Chi nhanh Can Tho
74- 76 Hung Vuong, TP Can Tho

Tel: (0710) 768098  Fax: (0710)
732556
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TUYEN BO MIEN TRACH NHIEM
Cé4c thong tin va nhan dinh trong bao céo nay dwoc ABS dua ra dua trén nhitng ngudn tin ma ABS coi la dang tin cay vao thoi
didm cong bd. Tuy nhién, ABS khong dam bao tinh diy dd va chinh xéc tuyét dbi clia cac théng tin nay.

Bao cdo dwoc dua ra dwa trén cac quan diém cla ci nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha
dau tw mua ban, ndm git chirng khoan. Nha d4u tw chi nén str dung bao cdo nay nhw mét ngudn tham khao cho quyét dinh dau
tw cGia minh va ABS sé khong chiu b4t ct trach nhiém nao truwéc nha diu tw ciing nhw dbi twong dwoc nhic dén trong bao céo

nay vé nhirng tdn that cé thé xay ra khi dau tw hodc thong tin sai léch vé dbi twong dwoc nhéc dén trong bao céo nay.

Ban bao céo nay la tai san clia ABS. Moi hanh vi sao chép, stra ddi, in an, trich dan khong dugc sw ddng y ctia ABS déu 1a trai
phép luat. B4t ky ndi dung nao cla ban bao cao nay déu khéng dwoc phép sao chép, stra ddi, in an, trich d&n néu khoéng dwoc
sy ddéng y ctia ABS.
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